
Chino Copper
Among the porphyry coppers
CWno merits attention because
of its large ore reserves and consequenthigh intrinsic value per
share of outstanding stock. In
addition Chino has a comparativelylow cost of production and
is second only to Utah Copper in
productive capacity per share.
The current number of our MarketReview presents a complete
analysis of Chino Copper and
among other stocks discussed
are.

Aetna Explosives
Anaconda Copper

Guffey-Gillespie Oil
Columbia Gas & Electric
Producers & Refiners

General Motors
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HUGHES & DIER
Stock*.Bond*.Grain

S Philadelphia and Pittsburgh
Srook Exchanges. Chicago B<1.
of Trade, N. V. Produce Exch.

42 New Street, New York
Telephone Broad 5140

509 Fifth Ave. Tel. Vunderbilt 0533
87 W. 123th St. Tel. llurlein 3651
Philadelphia I'lttsburoh Cleveland

Bottom
of the

Decline
If you have been waiting
for the bottom of the

I swing downward of 6tock
market prices before makingpurchases, our analysis
of prevailing market conditions,just published, car'riesinformation thatundoubtedlywill prove of
interest.

All basic influences have
been carefully weighed by
us and the constructive
factors seem to outweigh
the unfavorable to such
e*tent a* to indicate a

sharp recovery that may
get under way very shortly.

Write Dept. S-34 for copy of
Market Analysis. Sent gratis

Charles RClarksdns is
66Droodwoy. -NewYsrk
TELEPHONES'RSCTOR. 46G3-4

American
Car & Foundry

A complete report of the ebove
company covering Trade Outlook,Financial Position, Equity
Valuet, Dividends and Dividend
Reserve,.featured in the current
issue of

'The Ruskay Review"
which also contains articles on

Southern i'acinc
Chic. Mil. & St. Paul
Pittsburgh & W. Va.
Pacific Oil
California Pet.
Remington Type.
Houston Oil
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ILLINOIS
CENTRAL

Chicago to New Orleans
through the famous MississippiValley.a water
grade road with good
earrings .an analysis
that helps determine

whatthe stock is worth
.also a map of principal
lines.other features in
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'pig iron production
shows sharp decline
A sharp decline In the pig iron productionof the country occurred last

month, notwithstanding that the United
States Steel Corporation made 120,000
tons more than in November. Other
producers ran so far behind their Novemberfigures that the total production
was but 2,103,855, or 87,222 tona a day,
compared with 2,934,908 tons, or 97.830
tons a day in the preceding month. Only
201 furnaces were in blast January 1,
according to the Iron Aye. In Decern-
her 56 blew out and 5 blew in, making
a not loss for tho month or 31.
New iron and steel cai>acity under

construction, the review continues. Is
meagre. Only fifteen open hearth furnacesare planned the corning year,
with an annual capacity of 4 30,000 tons.
and but a single iron blast furnace,
."U.r Ortft flfirt tnrm vear twpnfv

open hearth furnaces were completed,
with 675,000 tons capacity, and six blast
furnaces, capacity 875,000 tons. In the
four years of the war new open hearth
steel capacity averaged 3,500,000 tons a

year.

'IiONDON MONEY MARKET.

London, Jan. 5..Bar silver 4 21<|d. an
ounce; bar gold, 114s. lOd. Money, 4%
per cent. Discount rates.Short bills,
5Ts per cent.; three months' bills, fi-'A
per cent. Gold premiums at Lisbon 140.
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THE Ni
CCRTISS DIVIDEND DEFERRED.

Action on the dividend on the preferredstock of the Curtlss Aeroplane
and Motor Corporation has been deferredby the directors, according to an

announcement made yesterday. Its directorsmet on December 29 and adopted
a resolution that "owing to the necessityof conserving the working capital
of the corporation, action at this time
on the preferred dividend, due January
1, be deferred," but formnl announcementof that decision was not made untilyesterday.
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Atlantic National Bank
Battery Park
Columbia Bank
National Bank of Commerce
Continental National
F..» Biitr Milinnil
Fifth Avenue
First National
Greenwich Bank
Hanover National
Harriman National
Importers & Traders
Manhattan Co.
Mechanics & Metals Bank
National Park Bank Rights
State Bank
Bankers Trust Co.
Columbia Trust Co.
Fidelity International Trust
Guaranty Trust Co.
Lawyers Title & Trust
Metropolitan Trust Co.
N. Y. Title & Mortgage Co.
Peoples Trust Co.
Title Guarantee & Trust Co.
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Notice of Adoption of Amendment of 1

INTERNATIONAL TR.^
Notice with Reference to PI

INTERNATIONAL RA1

To Depositors of Collateral TruH Four Per C
INTERNATIONAL TRACTION COM

under Protective Argeement, a

v.. TJ p
i uur rruwxuve \^uii»nittre iitsrruy \

amendment of the above-mentioned Prote
paragraph numbered "Ninth," within tw<
time for filing objections thereto, notice c
under date of November 30, 1920. Objec
Depositors (i. e. by Holders of Record of
less than 1% of the Bonds of Internatiom
the Protective Agreement, and with the giv
becomes effective and binding upon all De]
Fourth of the Protective Agreement.

Your Committee proposes to carry ou
for readjusting the affairs of the Internal
in its letter to the Depositors dated Nov*
hereby made for the substantial terms of tl
the last day on which Depositors may ma

pay the purchase price therefor, and expec
of securities on or after January 20, 1921.

The Voting Trustees selected by your
of the Railway Company for a term of fi\
Chairman of the Board of Directors of tl
New York; Thomas Penney, lawyer and ge
of Buffalo, New York, and Nelson Robi
of the Voting Trustees to issue and tra
Fidelity Trust Company of Buffalo, New

The rights of the Depositors under th
adopted by the Committee with respect t
cising such rig hts, are as follows:

FREE DISTRIBUTION OF V
Each Depositor la entitled, for pm

' Oertlflcate of Deposit, to receive Votlu
Stock, upon surrender of his Certificate, o
New York oHleo or at the London office

PURCHASE OF VOTING TRU
Each Depositor Is entitled. for ea<

Certificate of Deposit, to purchase Votl
stock and $100 in principal amount of !<
Interest accrued on tho Bonds to Febru
this right as to all or any number of t
Certificate of Deposit, in so far as tfc
securities consisting of Voting Trust Ceri
cipal amount of Bonds, aijjl the purvhat

Each Depositor is also entitled to
Trust Certificates for .1.7ri2 shares of Ri
$S.OOO of Trai tion Bonds represented I
$10 for each share of st ock, and/or hi^proj
of Railway ,1r: Bonds (approximately *
Traction Bonds represented by his Ceri
each $100 of principal In so far as this
Trust Certificate for 1 share of Stock or $1

IEach Depositor who desires to pur
writing describing the securities which he
price therefor and must surrender, prop
of Deposit on which his electlcn to purrh
or at the Condon office of the I leposltary,
price for the securities must be paid In I
check payable In New York City. Cher
Depositary.

GENERAL PR
Applications for securities and elect I

In behalf of the Holders of Record of the
Hons or elections respectively are based.

Certificates of Deposit must be eudo
The signature on tho i ndorsement must r

of the Certificate In every particular, at;
Signatures not known to the Depositary
pany having an office or correspondentExchange house When endorsements
receivers, guardians, t ruatcoN or other a;
their authority to act. must Ire furnishes

Unless other Instructions are given
be Issued In the same names as t he Cert I
will be Issued In coupon form payable U
$100.

Deliveries of securities will be mt
Depositary, as promptly as practicable,
Depositary, however, will ship the s.sun
accordance with his written instruction*

The Depositary Is the Guaranty T
New York office is at 140 Broadwaj, N
Lombard street. K. V., Vjnndon. bnylau

When making application* for -ortn
posit or* ars roq nested, but. not required,
«'ommlttee of which copies can bn obt
Company. Krlt County Bank Building. 1
Company, Fourth and Main Street*. 1*
Committee, »nd arc urged to road oarefii
avoid delay and oonfuaton and the jmislbl

Particular attent ion la called to the
cha*e securities under the terma of the I1
no Depositor will tie entitled to Purchase
the prot laiona of thl* notlco.
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N>w York City.

JOSBPH O. DCDLBY.
Buffalo. N. Y.
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Bank of America
American Exchange National
Bowery Bank
Chase National Bank
rL.ii a DI M.i: I
vnainum a r iicm* luuunai

Chemical National Bank
National City Bank
Coal & Iron National
Corn Exchange Bank
Garfield National
Irving National Bank
Liberty National Bank
Seaboard National Bank
Second National
Brooklyn Trust Co.
Central Union Trust.
Equitable Trust Co.
Farmers Loan & Trust Co.
U. S. Mortgage & Trust Co.
American Surety Co.
National Surety Co.
Union Exchange National
New Netherland Bank
Mercantile Trust
N. Y. Life Insurance Co.
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Protective Agreement for Bonds of

lCTION company.
Ian of Readjustment of

1lway company.
January 3, 1921.

ent. Gold Bonds of
IPANY,
lated December 10, 1918:
jives notire that it has adopted the
ctive Agreement, consisting of a new

pnty days after the expiration of the
>f said amendment having been given
tions to the amendment were filed by
Certificates of Deposit representing

il Traction Company deposited under
ing of this notice, the said amendment
f»ositor3, in accordance with paragraph
t as expeditiously as possible the Plan
onal Railway Company recommended
imber 30, 1920 (to which reference is
lie Plan), has fixed February 1, 1921, as
ke elections to purchase securities and
ts to be in a position to make deliveries

Committee to hold and vote the stock
e years, are Messrs. Walter P. Cooke,
le Marine Trust Company, of Buffalo,
neral counsel of the Railway Company,
nson, of New York City. The Agent
nsfer Voting Trust Certificates is the
York. %

ie terms of the Plan and the provisions
o the time, place and method of exer'OTINO

TRUST CERTIFICATES,
ch 11.000 Traction Bond represented by his
ig Truat CerllfleaU» for 4 aharea of Railway
r Deposit, properly endorsed, at the prlncipa
of tne Depositary.
ST CERTIFICATES AND BONDS,
eh $1,000 Traction Bond represented by hit
mg Trust C.rtlfli ates for 5 shares of Railway
allway .'>lionds. at the price of $101.2'> (the
lary I. I'.titl. being $1.2.'\ and may exen-lae
he $1,000 Traction Itends represents! by Ills
lis.rlght Is concerned the unit Is a block of
Uneaten for ."> shares of Stock and SllXI In prln10price for each block Is $101.25.
purchase his prc.portinnate share of Voting

allway Slock approximately 1 share for each
»y his Certificate of Deposit »t the price of
tort lunate share of $1H.*,..'IOO In principal amount
Ifto of Railway ~<rr Honda for each $l'».<f)0 of
:lflcate of Deposit at the [trice of $>1.2'> f<ir
right la eoncernisl. the unit la either a Voting
100 In principal amount of llonda.
rhaso securities must frewent a statement In
electa to purchase, moat pay the full purehaee
erly endorsed, the Certificate or Certlflcat<*
aae la based, at the principal New York office,
en trr before h rhr'mry t. .921 The nun hase
nlted statofl rurrency or by hank or cert Ifled
Its mum bo made payable to tho under of I ho

OVISIONS.
ons to nurrhaae.securities must be made h< or
Certificates of Deposit on which tho applicant!

In blank or to the ProtectIvo Committee,
rrrrrspood oith the name as written on the fai-e
id must tie witnessed by at least one witness,
must tie guaranteed tie a bank or trust cuminNew *Yorlr City, or by a New York Stock
are execute*! by administrators. executors,
rents or represent at li es, proper evidence of
I. If not already on tile with the Depositary.
In writing. fhe Voting Trust Certificates will
fieatvs of T>rrweir surrendered. and the ltonds
> bearer, in denomination* of tl.UUO and / or

rie at the principal New York office of the
lint in norasrhrtore January 20, 1921. The
tties to any Depositor who requests It. In
and at hts expense and risk,

rust Company of New York. Its principal
Jw York city. Its London office Ls at 33
K
rifles or elections to purchase securities. I>sfouse the form of requisition prep .r I by the
alned from the Depositary; the City Trust
tuftsin. N. Y.; the Fidelity A Columbia Trust
oiilsillle, Kentucky, or tho Secretary of the
illy the provisions of this notice. In order to
e loss of rtghta.
f"s < v.-. it. .i.ht. «r iTiofwwitAis to Tier.

'Ian Till eipirr i>n Fr>inuir\i l,Ti>!l, ami that
or receive wcurltle* nulmv ho compline with

ELMOTT < McDOrr. VI,. Chairman
JACOB OOCI.n Will IIMVN.
THOMAS PR WTTT CL'VLKR.
TI. WALTER EETOH.
THOMAS E. MITTEN.

Prrttrtlt* Cnmmlttft.
A. F. HAI.STED, Secretary.
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